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4GUQNWVKQP����
�������VQ�DG�VJG�NGCF�CIGPE[�HQT�EQQTFKPCVKPI�7PKVGF�5VCVGU�RCTVKEKRCVKQP�KP�VJG�9QTNF�9GCVJGT
2TQITCO�
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DGGP� KPENWFGF�� QDXKCVKPI� VJG� PGGF� HQT� C� UGRCTCVG� TGRQTV�� � 6JG� NCUV� UGIOGPV� QH� VJKU� PCTTCVKXG� KPENWFGU
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� YKVJ� VJG� EQPEGRV� QH� VJG� 9QTNF� 9GCVJGT� 9CVEJ6JG�IQCNU�QH�VJG�992�CTG�VQ�GZVGPF�VJG�VKOG�
CEEWTCE[��TCPIG��CPF�UEQRG�QH�YGCVJGT�RTGFKEVKQP�CPF
VQ� WPFGTUVCPF� VJG� RJ[UKECN� DCUKU� QH� ENKOCVG� CPF
ENKOCVKE�EJCPIG���6JG�CDKNKV[�QH�VJG�7PKVGF�5VCVGU�CPF
QVJGT�PCVKQPU�VQ�WUG�VJGKT�GZKUVKPI�UEKGPVKHKE�ECRCDKNKV[
VQ�WPFGTUVCPF�VJG�ENKOCVG�CPF�VQ�KPETGCUG�VJGKT�YGCVJGT
RTGFKEVKPI� UMKNNU� KU� NKOKVGF� D[� VJG� NCEM� QH� INQDCN /QTG� TGEGPVN[�� VJG� 9/1�� VJTQWIJ� KVU
YGCVJGT� FCVC�� � #XCKNCDNG� YGCVJGT� FCVC� CTG EQOOKUUKQP�UVTWEVWTG��KU�YQTMKPI�VQYCTFU�VJG�FGUKIP
KPCFGSWCVGN[�QDUGTXGF�QXGT����RGTEGPV�QH�VJG�'CTVJ	U CPF� KORNGOGPVCVKQP�QH� KORTQXGF�QDUGTXCVKQPU� HQT�C
UWTHCEG�CPF�OQUVN[�QXGT�VJG�QEGCPU��EQXGTCIG�QXGT�VJG )NQDCN�%NKOCVG�1DUGTXKPI�5[UVGO� 
)%15�� VJTQWIJ
TGOCKPKPI����RGTEGPV�KU��KP�RNCEGU��DCTGN[�CFGSWCVG� GPJCPEGOGPVU�VQ�VJG�)NQDCN�1DUGTXKPI�5[UVGO�
)15�
� CPF�QVJGT� CRRTQRTKCVG�OGCUWTGU�� �6JGUG� GHHQTVU� CTG

&GXGNQROGPV�QH�VJG�VGEJPQNQI[�CPF�VJG�U[UVGOU
VQ� QDVCKP� VJGUG� QDUGTXCVKQPU�� GURGEKCNN[� QXGT� VJG
QEGCPU��RTGUGPVU�HQTOKFCDNG�RTQDNGOU���9KVJ�VJG�WUG
QH� UCVGNNKVGU�� CKTETCHV�� UJKRU�� TCFCT�� CPEJQTGF� CPF
FTKHVKPI�DWQ[U��CPF�DCNNQQPU��JQYGXGT��CP�KPVGITCVGF
U[UVGO� ECP� DG� FGXGNQRGF� VQ� QDUGTXG� CPF� EQNNGEV
EQORTGJGPUKXG� FCVC� CDQWV� VJG� CVOQURJGTG� QXGT� VJG
GPVKTG� INQDG�� � 6JKU� U[UVGO� KU� VQQ� EQORNGZ� VQ� DG
KORNGOGPVGF� D[� C� UKPING� PCVKQP��C� HCEV� ENGCTN[
TGEQIPK\GF� D[� VJG� NGCFGTU� QH� OCP[� PCVKQPU� YJQUG 6JG� TGURQPUKDKNKVKGU� QH� 7PKVGF� 5VCVGU� HGFGTCN
KPVGTPCVKQPCN�EQQRGTCVKQP�KP�OGVGQTQNQI[�JCU�DGGP�C CIGPEKGU�KP�VJG�992�CTG�CU�HQNNQYU�
VTCFKVKQP� HQT� OQTG� VJCP� C� EGPVWT[�� � +P� ������ VJKU
EQPVKPWKPI� PGGF� HQT� KPVGTPCVKQPCN� EQQRGTCVKQP
RTQORVGF� VJG� 2TGUKFGPV� QH� VJG� 7PKVGF� 5VCVGU� VQ
RTQRQUG�VQ�VJG�7PKVGF�0CVKQPU�
70��VJG�GUVCDNKUJOGPV
QH�CP�KPVGTPCVKQPCN�GHHQTV�KP�YGCVJGT�RTGFKEVKQP���6JG
70� TGURQPFGF� D[� ECNNKPI� WRQP� VJG� 9QTNF
/GVGQTQNQIKECN� 1TICPK\CVKQP� 
9/1�� CPF� VJG
+PVGTPCVKQPCN�%QWPEKN�QH�5EKGPVKHKE�7PKQPU�
+%57��VQ
FGXGNQR� OGCUWTGU� VQ� KORTQXG� YGCVJGT� HQTGECUVKPI
ECRCDKNKVKGU�CPF�VQ�CFXCPEG�VJG�MPQYNGFIG�QH�VJG�DCUKE
RJ[UKECN�HQTEGU�VJCV�FGVGTOKPG�ENKOCVG�
� < &GRCTVOGPV�QH�5VCVG�
&15����/CKPVCKPU�TGNCVKQPU6JG�9/1��YKVJ�����OGODGTU��KU�C�URGEKCNK\GF
CIGPE[�ETGCVGF�D[� VJG�70�VQ�HCEKNKVCVG� KPVGTPCVKQPCN
EQQRGTCVKQP� KP� VJG� HKGNFU� QH� OGVGQTQNQI[� CPF


999���CP�QRGTCVKQPCN� U[UVGO� VQ�DTKPI� VJG�INQDCN
CVOQURJGTG� WPFGT� KORTQXGF� UWTXGKNNCPEG� CPF� VQ
RTQXKFG� HQT� VJG� TCRKF� EQNNGEVKQP� CPF� GZEJCPIG� QH
YGCVJGT� FCVC� CU� YGNN� CU� HQT� VJG� FKUUGOKPCVKQP� QH
YGCVJGT�RTQFWEVU�HTQO�EGPVTCNK\GF�RTQEGUUKPI�EGPVGTU�
�

GZRGEVGF� VQ� [KGNF� CP� GPJCPEGF� )15� HQT� DQVJ
QRGTCVKQPCN�CPF�TGUGCTEJ�RWTRQUGU�CPF�CTG�RCTV�QH�VJG
GHHQTV� VQ� UVTGPIVJGP� VJG� 9/1	U� EQOOKVOGPV� VQ
KORTQXG� VJG� WPFGTUVCPFKPI� QH� ENKOCVG� CPF� TGNCVGF
GPXKTQPOGPVCN�OCVVGTU��CU�CTVKEWNCVGF�D[�VJG�5GEQPF
9QTNF�%NKOCVG�%QPHGTGPEG� KP������CPF�TGRGCVGF�CV
VJG�7PKVGF�0CVKQPU�%QPHGTGPEG�QP� VJG�'PXKTQPOGPV
CPF�&GXGNQROGPV�

< &GRCTVOGPV�QH�%QOOGTEG� 
&1%��� �4GRTGUGPVU
VJG� 7PKVGF� 5VCVGU� CV� 9/1� CPF�� VJTQWIJ� VJG
0CVKQPCN� 1EGCPKE� CPF� #VOQURJGTKE
#FOKPKUVTCVKQP�
01##���RTQXKFGU�VJG�HQECN�RQKPV
VQ� EQQTFKPCVG� QWT� 0CVKQP	U� GHHQTVU� KP� VJGUG
KPVGTPCVKQPCN�RTQITCOU��KORNGOGPVU�VJQUG�UGTXKEG
KORTQXGOGPVU� KP� VJG� GZKUVKPI� KPVGTPCVKQPCN
YGCVJGT� U[UVGO� HQT� YJKEJ� VJG� 7PKVGF� 5VCVGU
CEEGRVU� TGURQPUKDKNKV[�� CPF� FGXGNQRU� PGY
VGEJPQNQI[�

�

YKVJ�FGXGNQRKPI�PCVKQPU�CPF��VJTQWIJ�01##�CPF
VJG� 9/1�� CUUKUVU� FGXGNQRKPI� PCVKQPU� KP
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KORTQXKPI�VJGKT�PCVKQPCN�YGCVJGT�UGTXKEGU���&15 
��� VJG� FCVC� OCPCIGOGPV� HWPEVKQP� EQQTFKPCVGU�
CNUQ� FGXGNQRU� CRRTQRTKCVG� OWNVKNCVGTCN� CPF OQPKVQTU��CPF�OCPCIGU�VJG�HNQY�QH�FCVC�CPF�RTQFWEVU
DKNCVGTCN� CTTCPIGOGPVU� VQ� HWTVJGT� KPVGTPCVKQPCN YKVJKP�VJG�999�U[UVGO�VQ�CUUWTG�VJGKT�SWCNKV[�CPF
RCTVKEKRCVKQP� VKOGN[�FGNKXGT[���+V�CNUQ�KPENWFGU�VJG�FGHKPKVKQP�CPF�WUG

� QH� EQFG� HQTOU� HQT� FCVC� GZEJCPIG�� 
��� VJG� U[UVGOU
< 0CVKQPCN�5EKGPEG�(QWPFCVKQP�
05(����5VKOWNCVGU

CPF�UWRRQTVU�DCUKE�TGUGCTEJ�D[�PQP�IQXGTPOGPV
UEKGPVKUVU�QP�CVOQURJGTKE�CPF�QEGCP�EKTEWNCVKQPU
CPF�OQFGNKPI�� � +V� CNUQ� RTQOQVGU� VJG� GFWECVKQP
CPF�VTCKPKPI�QH�CVOQURJGTKE�CPF�QEGCP�UEKGPVKUVU
CV�WPKXGTUKVKGU�

�
< &GRCTVOGPV� QH�&GHGPUG� 
&1&��� �#NVJQWIJ� VJG QH�VJG�999�U[UVGO�

OKUUKQP� QH� &1&�YGCVJGT� UGTXKEGU� KU� DCUKECNN[ �
KPVGTPCN�� VJG� PCVWTG� QH� &1&	U� QRGTCVKQPU� KU
INQDCN�� � #U� UWEJ�� VJG� QDUGTXCVKQP�� VGNGEQO� 6JG�)15� KU� C� EQQTFKPCVGF� U[UVGO�QH�OGVJQFU�
OWPKECVKQPU��CPF�FCVC�RTQEGUUKPI�RTQITCOU�QH�VJG VGEJPKSWGU�� CPF� HCEKNKVKGU� HQT� OCMKPI� YGCVJGT
OKNKVCT[� YGCVJGT� UGTXKEGU� RTQXKFG� UKIPKHKECPV QDUGTXCVKQPU�QP�C�YQTNFYKFG�UECNG���+V�KU�C�EQORQUKVG
KPFKTGEV� UWRRQTV� VQ� VJG�999� VJTQWIJ�&1&	U U[UVGO� EQPVCKPKPI� UWTHCEG�DCUGF� CPF� URCEG�DCUGF
KPVGTHCEG�YKVJ�01##	U�0CVKQPCN�9GCVJGT�5GTXKEG 
UCVGNNKVG�� UWDU[UVGOU�� � 6JG� OCKP� GNGOGPVU� QH� VJG

095��� � +PHQTOCVKQP� HTQO� VJG� TGUGCTEJ� CPF UWDU[UVGO�CTG�
FGXGNQROGPV� CEVKXKVKGU� QH� VJGUG� UGTXKEGU� KU
GZEJCPIGF�TQWVKPGN[�YKVJ�QVJGT�UKOKNCT�PCVKQPCN
CIGPEKGU� CPF� KU� QHVGP� RTGUGPVGF� CV� PCVKQPCN
HQTWOU�

� < (KZGF�UGC�UVCVKQPU��EQORQUGF�QH�QEGCP�YGCVJGT
< &GRCTVOGPV�QH�6TCPURQTVCVKQP�
&16����6JTQWIJ

VJG� 7PKVGF� 5VCVGU� %QCUV� )WCTF�� RTQXKFGU
RGTUQPPGN� VQ� UWRRQTV� 01##	U� 0CVKQPCN� &CVC
$WQ[�%GPVGT�
0&$%��KP�FGXGNQRKPI��QRGTCVKPI� < /QDKNG�UGC�UVCVKQPU��KPENWFKPI�OQXKPI�UJKRU�CPF
CPF�GXCNWCVKPI�FCVC�DWQ[�U[UVGOU���%QCUV�)WCTF FTKHVKPI�DWQ[U�
EWVVGTU�CPF�CKTETCHV�RTQXKFG�QRGTCVKQPCN�UWRRQTV
VQ�FGRNQ[��UGTXKEG��CPF�TGVTKGXG�DWQ[U�DWKNV�HQT
VGUV�QT�QRGTCVKQPCN�RWTRQUGU���&16	U�QDUGTXCVKQP
CPF� VGNGEQOOWPKECVKQPU�RTQITCOU�CNUQ�RTQXKFG 6JG� URCEG�DCUGF� 
UCVGNNKVG�� UWDU[UVGO� RTQXKFGU
UKIPKHKECPV�KPFKTGEV�UWRRQTV�VQ�VJG�999�VJTQWIJ XKVCN� UWRRQTV� HQT� OGVGQTQNQIKECN� CPF� J[FTQNQIKECN
&16	U�KPVGTCEVKQP�YKVJ�VJG�095� RTGFKEVKQPU� CPF� YCTPKPIU�� � 6JG� WUG� QH� UCVGNNKVGU

< 0CVKQPCN�#GTQPCWVKEU�CPF�5RCEG�#FOKPKUVTCVKQP

0#5#����2GTHQTOU�TGUGCTEJ�CPF�FGXGNQRU�URCEG
VGEJPQNQI[� TGSWKTGF� HQT� CP� GHHGEVKXG� INQDCN
YGCVJGT�U[UVGO�
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6JG� 999� KU� CP� KPVGITCVGF� U[UVGO� YJKEJ
HWPEVKQPU� QP� VJTGG� NGXGNU��INQDCN�� TGIKQPCN�� CPF
PCVKQPCN���6JG�999�KU�FKXKFGF�KPVQ�VJTGG�GUUGPVKCN
GNGOGPVU�VJCV�CTG�ENQUGN[�NKPMGF�CPF�KPVGTFGRGPFGPV��
VJG�)NQDCN�&CVC�2TQEGUUKPI�5[UVGO�
)&25���)NQDCN
6GNGEQOOWPKECVKQP�5[UVGO�
)65��CPF�)15�
�

6JGUG� GNGOGPVU� CTG� EQQTFKPCVGF� CPF� ENQUGN[
KPVGITCVGF� VJTQWIJ� VJTGG�999� UWRRQTV� HWPEVKQPU�

UWRRQTV� CEVKXKV[� RTQXKFGU� IWKFCPEG�� VGEJPKECN� CPF
UEKGPVKHKE�KPHQTOCVKQP��CPF�VTCKPKPI�VQ�VJQUG�KPXQNXGF
KP�VJG�RNCPPKPI��FGXGNQROGPV��CPF�QRGTCVKQP�QH�999
EQORQPGPVU��CPF�
���VJG�KORNGOGPVCVKQP�EQQTFKPCVKQP
HWPEVKQP�CUUWTGU�VJG�VKOGN[�EQORNGVKQP�QH�VJG�999
KORNGOGPVCVKQP�CPF�GHHGEVKXG�UWRRQTV�CPF�OCKPVGPCPEG

)NQDCN�1DUGTXKPI�5[UVGO

< 4GIKQPCN��DCUKE�U[PQRVKE�PGVYQTMU��OCPPGF�CPF
CWVQOCVGF�� HQT� DQVJ� UWTHCEG� CPF� WRRGT�CKT
QDUGTXCVKQPU�

UVCVKQPU�� HKZGF� CPF� CPEJQTGF� RNCVHQTO� UVCVKQPU�
CPF�KUNCPF�CPF�EQCUVCN�UVCVKQPU�

< #KTETCHV� OGVGQTQNQIKECN� UVCVKQPU�� KPENWFKPI
CWVQOCVGF�CKTETCHV�TGRQTVKPI�U[UVGOU�

�

GPCDNGU� VJG� TQWVKPG� EQNNGEVKQP� QH� GPXKTQPOGPVCN
QDUGTXCVKQPU� HTQO� GXGP� VJG�OQUV� TGOQVG� NQECVKQPU�
6YQ�ECVGIQTKGU�QH�UCVGNNKVGU�CTG�WUGF���VJQUG�KP�RQNCT
QTDKVU�CPF�VJQUG�KP�IGQUVCVKQPCT[�QTDKVU�
� 2TGUGPVN[��QRGTCVKQPCN�OGVGQTQNQIKECN�UCVGNNKVGU�KP
RQNCT�QTDKVU�CTG�QRGTCVGF�D[�4WUUKC�
VJG�/'6'14��
UGTKGU�� CPF� VJG� 7PKVGF� 5VCVGU�� 6JG� 7PKVGF� 5VCVGU
QRGTCVGU� VJG� EKXKNKCP� 01##� 2QNCT�QTDKVKPI
1RGTCVKQPCN� 'PXKTQPOGPVCN� 5CVGNNKVG� 
21'5�� UGTKGU
CNQPI� YKVJ� VJG� &GHGPUG� /GVGQTQNQIKECN� 5CVGNNKVG
2TQITCO�
&/52��UGTKGU�QH�RQNCT�QTDKVKPI�URCEGETCHV�
�01##�EWTTGPVN[�NCWPEJGU�UCVGNNKVGU��CNVGTPCVGN[��KPVQ
CHVGTPQQP� CPF� OQTPKPI� QTDKVU� VQ� OCKPVCKP� CP
WPKPVGTTWRVGF� UVTGCO� QH� INQDCN� FCVC�� � 6JG� EWTTGPV
QRGTCVKQPCN� 01##� RQNCT�QTDKVKPI� UCVGNNKVGU� CTG
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01##���� 
NCWPEJGF� KP� CP� CHVGTPQQP� QTDKV� KP FGXGNQRU�KPHQTOCVKQP�CPF�RTQFWEVU�HTQO�VJGUG�FCVC�HQT
&GEGODGT� ������ CPF� 01##���� 
NCWPEJGF� KP� C HWTVJGT�FKUVTKDWVKQP�QXGT�VJG�)65�
OQTPKPI�QTDKV�KP�/C[��������6JG�EWTTGPV�QRGTCVKQPCN �
&/52�RQNCT�QTDKVKPI�UCVGNNKVGU�CTG�(����
NCWPEJGF�KP
#WIWUV�������CPF�(����
NCWPEJGF�KP�/CTEJ��������
� 1RGTCVKQPCN�IGQUVCVKQPCT[�YGCVJGT�UCVGNNKVGU�CTG
EWTTGPVN[�QRGTCVGF�D[�,CRCP��+PFKC��4WUUKC��VJG�7PKVGF
5VCVGU�� CPF� VJG� 'WTQRGCP� 1RGTCVKQPCN� 5CVGNNKVG
%QPUQTVKWO� 
'7/'65#6��� � ,CRCP	U�)GQUVCVKQPCT[
/GVGQTQNQIKECN� 5CVGNNKVG� 
)/5�� KU� RQUKVKQPGF� CV
���E'��+PFKC	U�+PFKCP�0CVKQPCN�5CVGNNKVG�
+05#6��KU�CV
��E'��4WUUKC U�)1/5�'NGMVTQ����UCVGNNKVG�KU�CV���E'

QRGTCVKQPCN� UKPEG� ,WPG� ������� CPF� '7/'65#6	U
/'6'15#6�KU�CV��E�� �6JG�7PKVGF�5VCVGU�PQTOCNN[
QRGTCVGU� VYQ� )GQUVCVKQPCT[� 1RGTCVKQPCN
'PXKTQPOGPVCN�5CVGNNKVGU�
)1'5���QPG�CV���E9�CPF
VJG� QVJGT� CV� ���E9�� � )1'5���� NCWPEJGF� KP� #RTKN
������KU�QRGTCVKQPCN�CV���E9�CPF�)1'5����NCWPEJGF
KP�/C[�������KU�QRGTCVKQPCN�CV����E9���6JG�%JKPC�
)1'5�(;��YCU�NCWPEJGF�,WPG����������
� 6Q�JGNR�GPUWTG�FCVC�EQPVKPWKV[�HTQO�IGQUVCVKQPCT[
QTDKV��01##�JCU�UKIPGF�C�NQPI�VGTO�OWVWCN�DCEM�WR
CITGGOGPV�YKVJ�'7/'65#6���6JG�UWEEGUUHWN�NCWPEJ
QH�)1'5����PQY�IKXGU�VJG�7PKVGF�5VCVGU�CP�QP�QTDKV
URCTG�ECRCDKNKV[�TGFWEKPI�VJG�KORCEV�YJGP�)1'5���QT
)1'5���HCKNU�
�

+P�VJG�HWVWTG��01## U�21'5�YKNN�DG�EQODKPGF
YKVJ� VJG�&/52� VQ� HQTO�C�EQPXGTIGF�U[UVGO�ECNNGF
021'55� 
0CVKQPCN� 2QNCT�QTDKVKPI� 1RGTCVKQPCN
'PXKTQPOGPVCN�5CVGNNKVG�5[UVGO����01##��&1&��CPF
0#5#�CTG�YQTMKPI�VQIGVJGT�VQ�KORNGOGPV�021'55
CPF�JCXG�ETGCVGF�CP�+PVGITCVGF�2TQITCO�1HHKEG�
+21��
01##�JGCFU�VJG�+21�CPF�KU�TGURQPUKDNG�HQT�QRGTCVKPI
VJG� 021'55� CPF� HQT� TGNCVKQPU� YKVJ� PCVKQPCN� CPF
KPVGTPCVKQPCN�EKXKNKCP�WUGTU�QH�VJG�U[UVGO���&1&�JCU
VJG� NGCF� TGURQPUKDKNKV[� HQT� 021'55� CESWKUKVKQPU�
NCWPEJ��CPF�U[UVGOU�KPVGITCVKQP���01##�YKNN�HCEKNKVCVG
VJG� FGXGNQROGPV� CPF� KPEQTRQTCVKQP� QH� PGY�� EQUV�
GHHGEVKXG� VGEJPQNQIKGU� VQ� GPJCPEG� VJG� 021'55
ECRCDKNKVKGU�� � 0GIQVKCVKQPU� EQPVKPWG� YKVJ� VJG
'WTQRGCPU�HQT�VJGKT�CUUWORVKQP�QH�01## U�OQTPKPI
RQNCT�QTDKV�OKUUKQP�LWUV�CHVGT�VJG�VWTP�QH�VJG�EGPVWT[�
6JKU�EQORNGOGPVU�NQPIUVCPFKPI�RNCPU�D[�01##�CPF
VJG�OGVGQTQNQIKECN�QRGTCVKQPCN�UCVGNNKVGU�
� $TQCFECUV� QH� FCVC� HTQO� DQVJ� VJG� 01##� CPF
)1'5� UGTKGU� QH� 7PKVGF� 5VCVGU� UCVGNNKVGU� KU� HTGG�
WPTGUVTKEVGF�� CPF� FQGU� PQV� TGSWKTG� CP[� RTKQT
PQVKHKECVKQP�� �&CVC� ECP� DG� TGEGKXGF� FKTGEVN[� D[� CP[
RTQRGTN[�GSWKRRGF�ITQWPF�UVCVKQP�YKVJKP�VJG�UCVGNNKVGU
NKPG�QH�UKIJV�� � 6JG� 7PKVGF� 5VCVGU�� VJTQWIJ� 01##�

6JG�999� KU� C� HNGZKDNG� U[UVGO�YJKEJ� ECP� DG
CFCRVGF� VQ� EJCPIKPI� VGEJPQNQI[� CPF� QRGTCVKQPCN
EQPFKVKQPU�� � 6JG� NCVGUV� VGEJPQNQIKECN� CPF� UEKGPVKHKE
FGXGNQROGPVU� KP�QDUGTXCVKQPU��FCVC�RTQEGUUKPI�� CPF
VGNGEQOOWPKECVKQPU�CTG�WPFGT�EQPUVCPV�TGXKGY�YKVJ�CP
G[G�VQYCTFU�KORTQXKPI�VJG�)15��)&25��CPF�)65��
� 1XGT�VJG�NCUV�HGY�[GCTU��UGXGTCN�U[UVGOU�KPVGPFGF
VQ�KORTQXG�VJG�QRGTCVKQP�QH�VJG�)15�JCXG�EQPVKPWGF
VQ� WPFGTIQ� FGXGNQROGPV� CPF� FGRNQ[OGPV�� � #OQPI
VJGUG� U[UVGOU� KU� VJG� HCOKN[� QH� CWVQOCVGF� CKTETCHV
TGRQTVKPI�U[UVGOU�MPQYP�CU�VJG�#WVQOCVGF�/GVGQTQ�
NQIKECN�&CVC�CPF�4GRQTVKPI�
#/&#4��U[UVGOU���6JKU
HCOKN[� QH� U[UVGOU� KPENWFGU� VJG�#KTETCHV� VQ� 5CVGNNKVG
&CVC� 4GNC[� 
#5&#4�� 5[UVGO� CPF� VJG� #4+0%
%QOOWPKECVKQPU�#FFTGUUKPI� CPF�4GRQTVKPI� 5[UVGO

#%#45��� � #4+0%� KU� #GTQPCWVKECN� 4CFKQ
+PEQTRQTCVGF��C� YJQNN[� QYPGF� UWDUKFKCT[� QH� VJG
CKTNKPGU���#5&#4�WUGU�C�FGFKECVGF�QP�DQCTF�RTQEGUUQT
EQPPGEVGF�VQ�VJG�CKTETCHV�CXKQPKEU�U[UVGO�CPF�VTCPUOKVU
QDUGTXCVKQPU� CWVQOCVKECNN[� XKC� VJG� OGVGQTQNQIKECN
IGQU[PEJTQPQWU� UCVGNNKVGU� QH� VJG� +PVGTPCVKQPCN� &CVC
%QNNGEVKQP�5[UVGO�
+&%5����#5&#4�WUGU�JCTFYCTG
YJKEJ�YCU�FGXGNQRGF�KP�VJG�����	U�CPF�YCU�HKVVGF�VQ
VJG�CKTETCHV��TGSWKTKPI�TGNCVKXGN[�GZRGPUKXG�CPF�VKOG�
EQPUWOKPI�EGTVKHKECVKQP�CPF� KPUVCNNCVKQP�� � +V� JCU� VJG
KORQTVCPV� CFXCPVCIG� QH� WUKPI� VJG� OGVGQTQNQIKECN
UCVGNNKVG�EQOOWPKECVKQPU�HCEKNKV[�YJKEJ�KU�HTGG�HQT�VJKU
V[RG�QH�OGUUCIG���1P�VJG�QVJGT�JCPF��#%#45�WUGU�VJG
RNCPG	U� QYP� CXKQPKEU� U[UVGO� VJWU� TGSWKTKPI� PQ
EGTVKHKECVKQP� QT� CNVGTCVKQP� VQ� VJG� CKTHTCOG�� � +V� FQGU�
JQYGXGT�� WUG� VJG� CKTNKPGU	� EQOOWPKECVKQPU� U[UVGO
YJKEJ�EQWNF�GPVCKN�EQOOWPKECVKQP�EQUVU�
�

6Q�FCVG��C�VQVCN�QH����WPKVU�QWV�QH�VJG����#5&#4
U[UVGOU� QTKIKPCNN[� RWTEJCUGF� JCXG� DGGP� HKVVGF� QP
CKTETCHV�CTG�QRGTCVKQPCN�CPF�TGRQTVKPI���6GP�WPKVU�CTG
QRGTCVKQPCN�QP�CKTETCHV�QH�$TKVKUJ�#KTYC[U��VJTGG�QP
-./�� VYQ� GCEJ� QP� CKTETCHV� QH� #KT� /CWTKVKWU� CPF
5QWVJ�#HTKECP�#KTYC[U��CPF�QPG�GCEJ�QP�CKTETCHV�QH
5#7&+#��.WHVJCPUC��CPF�#GTQNKPGCU�#TIGPVKPCU���#P
CFFKVKQPCN� WPKV� KU� DGKPI� KPUVCNNGF� QP� CP� CKTETCHV� QH
5#7&+#�� VJG� HKPCN� #5&#4� KPUVCNNCVKQP� YKNN� DG
KPUVCNNGF� QP� C� UGEQPF� $QGKPI� ���� QH� #GTQNKPGCU
#TIGPVKPCU� KP� 5GRVGODGT� ������ �#5&#4� VTCPUOKVU
QPG�QDUGTXCVKQP�GXGT[���OKPWVGU� KP� NGXGN� HNKIJV�CPF
QDUGTXCVKQPU�CTG�CNUQ�OCFG�CV�UGNGEVGF�RTGUUWTG�NGXGNU
KP�CUEGPV�CPF�FGUEGPV���6JG�PWODGT�QH�QDUGTXCVKQPU
RGT�FC[�TGEGKXGF�HTQO�CP[�QPG�WPKV�FGRGPFU�QP�JQY
NQPI�VJG�RCTVKEWNCT�CKTETCHV�KU�KP�VJG�CKT���6JKU�PWODGT
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QH� QDUGTXCVKQPU� EQWNF� DG� CU� JKIJ� CU� ����� DWV� QP 6JG�(QTV[�0KPVJ�5GUUKQP�QH�9/1	U�'ZGEWVKXG
CXGTCIG� VJG�PWODGT�RGT�FC[� KU�CDQWV������ �(QT� VJG %QWPEKN�
)GPGXC��,WPG�������GPFQTUGF�C�RTQRQUCN�D[
VQVCN�#5&#4�GSWKRRGF�HNGGV��VJG�CXGTCIG�PWODGT�QH VJG� 1RGTCVKPI� %QPUQTVKWO� QH� #5&#4� 2CTVKEKRCPVU
TGRQTVU�TGEGKXGF�KU�CDQWV�������FCKN[�
FWG�VQ�TQWVKPG 
1%#2��VJCV�C�2CPGN�QP�#KTETCHV�/GVGQTQNQIKECN�&CVC
OCKPVGPCPEG� QH� VJG� CKTETCHV� CPF� YJGP� VJG� WPKV� KU 4GRQTVKPI� EQORQUGF� QH� /GODGTU� QH� 9/1� VJCV
KPQRGTCVKXG����9KVJ�TGICTF�VQ�FCVC�EQXGTCIG��CDQWV��� QRGTCVG�� QT� KPVGPF� VQ� QRGTCVG�� PCVKQPCN� #/&#4
RGTEGPV�QH�VJG�#5&#4�GSWKRRGF�CKTETCHV�HN[�DGVYGGP 2TQITCOU�VQ�EQQTFKPCVG�CPF�RTQOQVG�INQDCN�#/&#4
'WTQRG� CPF� 0QTVJ� #OGTKEC�� CPF� VJG� QVJGTU� VQ FGXGNQROGPV�DG�GUVCDNKUJGF���6JG�+PCWIWTCN�/GGVKPI
FGUVKPCVKQPU� KP� #UKC�� #HTKEC�� #WUVTCNKC�� CPF� 5QWVJ QH�VJG�#/&#4�2CPGN�YCU�JGNF�KP�)GPGXC�CV�9/1
#OGTKEC�� � /QTG� VJCP� ��� RGTEGPV� QH� TGRQTVU� CTG *GCFSWCTVGTU� HTQO� /CTEJ� ������� ������ � 6JKTVGGP
TGEGKXGF�CV�$TCEMPGNN��7PKVGF�-KPIFQO�YKVJKP���JQWT OGODGTU�CPF�UGXGP�KPVGTPCVKQPCN�QTICPK\CVKQPU�VQQM
CPF����RGTEGPV�YKVJKP���JQWTU���#5&#4�FCVC�SWCNKV[ RCTV�KP�VJG�OGGVKPI�
KU�JKIJ�YKVJ�C�V[RKECN�TCVG�QH�TGLGEVGF�TGRQTVU�QH�NGUU �
VJCP���RGTEGPV�QH�CNN�TGRQTVU�
�

6JG� 7PKVGF� 5VCVGU� #/&#4� RTQITCO�� ECNNGF VJG�)15���(QT�GZCORNG��VJGTG�JCU�DGGP�FGRNQ[OGPV�QH
/GVGQTQNQIKECN�&CVC�%QOOWPKECVKQPU�CPF�4GRQTVKPI UWDUVCPVKCN�PWODGTU�QH�FTKHVKPI�DWQ[U���#�PWODGT�QH
5[UVGO�
/&%45���DGICP�KP�VJG�GCTN[�����	U�CPF�KU�C PCVKQPU�� KPENWFKPI� VJG� 7PKVGF� 5VCVGU�� JCXG� KORNG�
EQQRGTCVKXG�GHHQTV�COQPI�#4+0%��VJG�095��CPF�VJG OGPVGF�GZRGTKOGPVCN�QT�SWCUK�QRGTCVKQPCN�PGVYQTMU�QT
(##���+V�ITGY�UNQYN[�KP�VJG�HKTUV����[GCTU��DWV�JCU UKPING� UKVGU� QH� ITQWPF�DCUGF� &QRRNGT� TCFCTU� ECNNGF
ITQYP�TCRKFN[�FWTKPI�VJG�FGECFG�QH�VJG�����	U���1XGT YKPF� RTQHKNGTU� VQ� RTQXKFG� PGCTN[� EQPVKPWQWU� YKPF
�������TGRQTVU�QH�YKPF�CPF�VGORGTCVWTG�CTG�UGPV�GXGT[ UQWPFKPIU�� � #� PGVYQTM� QH� ��� VTQRQURJGTKE� YKPF
FC[�KP�VJG�$KPCT[�7PKXGTUCN�(QTO�HQT�4GRTGUGPVCVKQP RTQHKNGTU� KU� DGKPI� QRGTCVGF� SWCUK�QRGTCVKQPCNN[� CV
QH� /GVGQTQNQIKECN� &CVC� 
$7(4�� EQFG�� � 6JGUG ����/*<�RTKOCTKN[�KP�VJG�EGPVTCN�RCTV�QH�VJG�7PKVGF
/&%45�TGRQTVU�CTG�RTQXKFGF�D[�HQWT�CKTNKPGU���&GNVC� 5VCVGU���5QOG�VJTGCV�GZKUVU�VQ�VJGKT�EQPVKPWGF�QRGTCVKQP
0QTVJYGUV��7PKVGF��CPF�7PKVGF�2CTEGN�5GTXKEG�
725�� DGECWUG�QH�VJG�NKMGN[�UCNG�QH�VJG�����/*<�HTGSWGPE[�
#OGTKECP�#KTNKPGU�JCU� LWUV� LQKPGF� VJG�RTQITCO�CPF 6JTGG�PGY�RTQHKNGTU�QRGTCVKPI�CV�����/*<�CTG�DGKPI
YKNN�RTQXKFG�VJG�HWNN�UWKVG�QH�FCVC��(GFGTCN�'ZRTGUU�JCU KPUVCNNGF�KP�VJG�5VCVG�QH�#NCUMC�NCVGT�KP��������#NUQ�C
CITGGF� VQ� UWRRN[� VJGKT� HNKIJV� HQNNQYKPI� FCVC� VJCV UKIPKHKECPV� PWODGT� QH� DQWPFCT[� NC[GT� RTQHKNGTU� CTG
KPENWFGU� YGCVJGT� KPHQTOCVKQP� VTCPUOKVVGF� GXGT[ DGKPI� KPUVCNNGF� VQ�OQPKVQT�CKT�SWCNKV[�� �#NN� VJG�FCVC
���OKPWVGU��� HTQO�VJG�VTQRQURJGTKE�RTQHKNGTU�CTG�CXCKNCDNG�QP�VJG
� )65�CPF�QP�VJG�+PVGTPGV�6YQ� PGY� /&%45� RTQITCOU� CTG� DGKPI
FGXGNQRGF���YCVGT�XCRQT�CPF�VWTDWNGPEG���#�PGY�YCVGT
XCRQT�UGPUQT�YCU�KPUVCNNGF�QP�C�725�$�����CKTETCHV
CPF��QXGT�VJG�PGZV�UGXGTCN�[GCTU��WR�VQ�����WPKVU�CTG
UNCVGF�HQT�KPUVCNNCVKQP�QP�725�CPF�QVJGT�CKTNKPGU�HQT�C
HWNN� VGUV� CPF� GXCNWCVKQP� QH� VJG� UGPUQT�� � #� PGY
VWTDWNGPEG� CNIQTKVJO�� FGXGNQRGF� D[� VJG� 0CVKQPCN
%GPVGT� HQT�#VOQURJGTKE�4GUGCTEJ� 
0%#4�� KU�DGKPI
KPUVCNNGF� QP� CRRTQZKOCVGN[� ���� 7PKVGF� #KTNKPGU
CKTETCHV���2NCPU�ECNN�HQT�VJG�VWTDWNGPEG�CNIQTKVJO�VQ�DG
KPUVCNNGF�QP�QVJGT�ECTTKGTU�CU�YGNN�
� .CTIG�SWCPVKVKGU�QH�YGCVJGT�TGRQTVU��RCTVKEWNCTN[
QXGT� QEGCPKE� CPF� QVJGT� FCVC�URCTUG� CTGCU�� YKNN� DG
TGCNK\GF�XKC�UCVGNNKVG�EQOOWPKECVKQPU�CPF�PCXKICVKQP
U[UVGOU�� � 6JKU� UQWTEG� QH� FCVC� KU� QH� KPVGTGUV� VQ� VJG
7PKVGF� 5VCVGU� CPF� QVJGTU� QH� VJG� KPVGTPCVKQPCN
CGTQPCWVKECN� EQOOWPKV[�� GURGEKCNN[� 0WOGTKECN
9GCVJGT�2TGFKEVKQP�
092��%GPVGTU�KPENWFKPI�9QTNF
#TGC�(QTGECUV�%GPVGTU�
9#(%U��

+P�CFFKVKQP�VQ�VJGUG�CKTETCHV�DCUGF�U[UVGOU��QVJGT
QDUGTXCVKQP�U[UVGOU�CTG�DGKPI�FGRNQ[GF� VQ� KORTQXG

� 6Q�KORTQXG�VJG�OGVJQFQNQI[�WUGF�KP�FGXGNQRKPI
CPF� FGRNQ[KPI� QDUGTXKPI� U[UVGOU��01##� KP� �����
GUVCDNKUJGF� VJG� 0QTVJ� #OGTKECP� #VOQURJGTKE
1DUGTXKPI�5[UVGO�
0#15��RTQITCO���6JG�ITQWR�JCU
TGRTGUGPVCVKXGU� HTQO� UGXGTCN� HGFGTCN� CIGPEKGU� CNQPI
YKVJ� TGRTGUGPVCVKXGU� HTQO� %CPCFC� CPF� /GZKEQ�
0#15�QDLGEVKXGU�CTG�VQ���
���FGHKPG�C�EQUV�GHHGEVKXG�
TGSWKTGOGPVU�FTKXGP� �DGUV� OKZ�� QH� QDUGTXKPI
RNCVHQTOU�CPF�KPUVTWOGPVU�CPF�
���TGFWEG�QDUGTXKPI
U[UVGO�TKUMU�CPF�WPEGTVCKPVKGU���9JKNG�VJG�KPKVKCN�HQEWU
QH� VJG�RTQITCO�YKNN�DG� VQ�OQFGTPK\G� VJG�EQORQUKVG
WRRGT�CKT� PGVYQTM��0#15� KU� GZRGEVGF� VQ� IWKFG� VJG
TGUQWTEG�CNNQECVKQP�RTQEGUU�HQT�OQUV�HWVWTG�QDUGTXKPI
U[UVGOU�FGXGNQRGF�CPF�QT�HKGNFGF�D[�01##���5GXGTCN
RTQLGEVU�QH�0#15�JCXG�DGGP�WPFGTVCMGP�VQ�CUUGUU�VJG
WVKNKV[� QH� VJG� /&%45� FCVC� KP� PWOGTKECN� OQFGNU�
KPENWFKPI� VJG� KORCEV�QH� TGRNCEKPI�UQOG�PWODGTU�QH
TCYKPUQPFG� UKVGU� YKVJ� /&%45� UQWPFKPIU�� CP
CUUGUUOGPV� QH� HQTGECUVGT� WUG� QH� /&%45�� CPF� VJG



&��

KORCEV�QP�UJQTV�TCPIG�HQTGECUVKPI���6JGUG�VYQ�UVWFKGU 4GIKQPCN�5RGEKCNK\GF� /GVGQTQNQIKECN� %GPVGTU
CTG�RNCPPGF�VQ�DG�EQPENWFGF�KP������ 
45/%��� CPF� 0CVKQPCN� /GVGQTQNQIKECN� %GPVGTU
� 
0/%��� � 0/%U� ECTT[� QWV� )&25� HWPEVKQPU� CV� VJG

6JG�EQPEGRV�QH�VJG�1RGTCVKQPCN�999�5[UVGOU
'XCNWCVKQP� 
195'�� JCU� CNUQ� DGGP� FGXGNQRGF� CU� C
HTCOGYQTM�HQT�TGIKQPCN�KORNGOGPVCVKQP���6JG�195'�
#HTKEC�� YJKEJ� YCU� ETGCVGF� VQ� GXCNWCVG� VJG� XGT[
GZVGPUKXG� WUG� QH� /'6'15#6� VQ� KORTQXG
VGNGEQOOWPKECVKQPU� CPF� FCVC� CXCKNCDKNKV[� KP�#HTKEC�
JCU�DGGP�EQORNGVGF�� � +V�YCU�FGUKIPGF� VQ� KORNGOGPV
CPF� VGUV� VJG� FCVC� EQNNGEVKQP� U[UVGO� HQT� TGEGKRV� QH
OGVGQTQNQIKECN�QDUGTXCVKQPU�HTQO�XCTKQWU�EQWPVTKGU�KP
#HTKEC���6JWU�HCT��CRRTQZKOCVGN[�����FCVC�EQNNGEVKQP
RNCVHQTOU� JCXG� DGGP� KPUVCNNGF� KP� -GP[C�� 'VJKQRKC� 9/%U�CTG�NQECVGF�KP�/GNDQWTPG��/QUEQY��CPF
)JCPC��5WFCP��0KIGTKC��5KGTTC�.GQPG��<CKTG��'I[RV� 9CUJKPIVQP��VJG[�RTQXKFG�RTQFWEVU�WUGF�HQT�IGPGTCN
/CFCICUECT��5V��*GNGPC��)WKPGC�� CPF�%CRG�8GTFG� UJQTV��OGFKWO��CPF�NQPI�TCPIG�YGCVJGT�HQTGECUVU�QP
'XCNWCVKQPU� JCXG� DGGP� ECTTKGF� QWV� VQ� ICWIG� VJG C� INQDCN� UECNG�� � /GNDQWTPG� URGEKCNK\GU� KP� HQTGECUV
KORTQXGOGPV�QH�QDUGTXCVKQP�TGEGKRV�CPF�RTGNKOKPCT[ RTQFWEVU�HQT�VJG�5QWVJGTP�*GOKURJGTG�
TGUWNVU�UJQY�VJCV�JKIJ�TGEGKRV�TCVGU�CTG�CEJKGXGF�YJGP �
U[UVGOU�CTG�QRGTCVKPI���(WTVJGT��TGUWNVU�KPFKECVG�VJCV
JKIJ�TGEGKRV� TCVGU� OC[� DG� CEJKGXGF� HQT� FCVC
QTKIKPCVKPI� KP� #HTKEC�� DWV� KPHTCUVTWEVWTG� CPF� OCKP�
VGPCPEG� KUUWGU� TGOCKP� KP� QTFGT� HQT� HWNN� QRGTCVKQPCN
FGRNQ[OGPV�VQ�DG�UWEEGUUHWN�
� 'HHQTVU�CTG�WPFGTYC[�VQ�FGUKIP�CPF�KORNGOGPV�C /GNDQWTPG�� #WUVTCNKC�� /KCOK�� (NQTKFC�� /QPVTGCN�
)%15��DWKNFKPI�WRQP�VJG�999��)NQDCN�#VOQURJGTKE %CPCFC�� /QUEQY�� 4WUUKC�� 0CKTQDK�� -GP[C�� 0GY
9CVEJ��+PVGITCVGF�)NQDCN�1EGCP�5GTXKEGU�5[UVGO��CPF &GNJK�� +PFKC�� 0QXQUKDKTUM�� 4WUUKC�� 1HHGPDCEJ�
QVJGT�GZKUVKPI�U[UVGOU�VQ�HWTVJGT�VJG�MPQYNGFIG�CPF )GTOCP[��4QOG��+VCN[��6CUJMGPV��7\DGMKUVCP��6QM[Q�
WPFGTUVCPFKPI�QH�ENKOCVG�CPF�VJG�RTGFKEVKQP�QH�ENKOCVG ,CRCP�� 6WPKU�� 6WPKUKC�� 9CUJKPIVQP� &�%��� 7PKVGF
CPF�ENKOCVG�EJCPIG���'HHQTVU�VQ�FCVG�JCXG�GUVCDNKUJGF 5VCVGU��CPF�9GNNKPIVQP��0GY�<GCNCPF�
RNCPPKPI�ITQWRU�VQ�CFFTGUU�PGGFU�CPF�TGSWKTGOGPVU�HQT �
CVOQURJGTKE��QEGCPKE��CPF�NCPF�UWTHCEG�FCVC���7RRGT�
CKT�CPF�UWTHCEG�QDUGTXKPI�PGVYQTMU�CTG�DGKPI�FGHKPGF
VQ�RTQXKFG�DCUKE�OGCUWTGOGPVU�HQT�VJG�)%15���.KPMU
VQ� GZKUVKPI� QTICPK\CVKQPCN� UVTWEVWTGU� CTG� DGKPI
GUVCDNKUJGF� CPF� C� JKIJ� RTKQTKV[� JCU� DGGP� IKXGP� VQ 6JG� TGIKQPCN� EGPVGTU� CV� $TCEMPGNN�� /KCOK�
OCMKPI�QDUGTXCVKQPCN�GPJCPEGOGPVU� /QPVTGCN�� 0GY� &GNJK�� CPF� 6QM[Q� JCXG� FWCN
� IGQITCRJKECN� CPF� CEVKXKV[� URGEKCNK\CVKQP� TGURQPUK�
)NQDCN�&CVC�2TQEGUUKPI�5[UVGO
� 6JG�RWTRQUG�QH�)&25� KU� VQ�OCMG�CXCKNCDNG�CNN HQT� UJQTV� CPF� OGFKWO�TCPIG� HQTGECUVKPI� QH� UOCNN�
RTQEGUUGF�KPHQTOCVKQP�TGSWKTGF�HQT�DQVJ�TGCN�VKOG�CPF OGUQUECNG��CPF�NCTIG�UECNG�OGVGQTQNQIKECN�U[UVGOU�D[
PQP�TGCN�VKOG�CRRNKECVKQPU���)&25�RTQXKFGU�RTQFWEVU 9/%U���2TQFWEVU�QH�45/%U�ECP�DG�WUGF�D[�OGODGTU
CPF�RTQEGUUGF�KPHQTOCVKQP��DCUGF�QP�TGEGPV�CFXCPEGU CV� VJG� PCVKQPCN� NGXGN� HQT� HWTVJGT� RTQEGUUKPI� QT
KP� CVOQURJGTKE� UEKGPEG�� WUKPI� RQYGTHWN� PWOGTKECN KPVGTRTGVCVKQP� VQ� RTQXKFG� CUUKUVCPEG� QT� UGTXKEG� VQ
EQORWVGT� OGVJQFU�� � /GODGTU� JCXG� TGCN�VKOG� WUGTU�
WPTGUVTKEVGF� CEEGUU� VJTQWIJ� VJG� )65� VQ� )&25 �
RTQFWEVU� YJKEJ� CNNQY� CNN� EQWPVTKGU� VQ� DGPGHKV� HTQO
VJGKT�RCTVKEKRCVKQP�KP�VJG�999���
�

6JG�)&25�KU�QTICPK\GF�CU�C�VJTGG�NGXGN�U[UVGO�
+V�EQPUKUVU�QH�9QTNF�/GVGQTQNQIKECN�%GPVGTU�
9/%��

PCVKQPCN�NGXGN���+P�IGPGTCN��TGCN�VKOG�HWPEVKQPU�QH�VJG
U[UVGO�KPXQNXG�RTGRTQEGUUKPI�QH�FCVC�KPENWFKPI�TGCN�
VKOG� SWCNKV[� EQPVTQN�� CPCN[UKU�� CPF� RTQIPQUKU�
KPENWFKPI� FGTKXCVKQP� QH� CRRTQRTKCVG� OGVGQTQNQIKECN
RCTCOGVGTU���6JG�PQP�TGCN�VKOG�HWPEVKQPU�KPENWFG�FCVC
EQNNGEVKQP�CPF�CTEJKXCN��CPF�CFFKVKQPCN�SWCNKV[�EQPVTQN�
UVQTCIG�� CPF� TGVTKGXCN�� VQ� KPENWFG� ECVCNQIKPI
QDUGTXCVKQPCN� FCVC� CPF� RTQEGUUGF� KPHQTOCVKQP� HQT
QRGTCVKQPCN�CPF�URGEKCN�CRRNKECVKQPU�CPF�HQT�TGUGCTEJ�
�

6JG�45/%U�YKVJ�IGQITCRJKECN�URGEKCNK\CVKQP�CTG
NQECVGF�CV�#NIKGTU��#NIGTKC��#PVCPCPCTKXQ��/CNCICU[�
$GKLKPI��%JKPC��$TCEMPGNN��7PKVGF�-KPIFQO��$TCUKNKC�
$TC\KN�� $WGPQU� #KTGU�� #TIGPVKPC�� %CKTQ�� 'I[RV�
&CMCT�� 5GPGICN�� &CTYKP�� #WUVTCNKC�� ,GFFCJ�� 5CWFK
#TCDKC�� -JCDCTQXUM�� 4WUUKC�� .CIQU�� 0KIGTKC�

45/%U�YKVJ�CEVKXKV[�URGEKCNK\CVKQP�CTG�HQWPF�CV
6JG�'WTQRGCP�%GPVGT�HQT�/GFKWO�4CPIG�(QTGECUVU�
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